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WFZER RO (3230) : I have conducted an empirical analysis of the impact of various
factors, including corporate governance in payout policy of Japanese companies. First, 1
investigated the effect of ownership structure and cash holdings on the payout policy. Next,
I investigated the effect of ownership structure and life cycle of the firm on the payout
policy, and finally, I investigated the effect of wages, labors and ownership structure on the
payout policy.
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